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Massachasetts Raliroad Commission
Hears Objectiona From Boston and
Maine—Witness Thinks Cononecticat
Laws Are Too Lax In Some Respects.

posroN, Oct. 18.—The Railroad Com-
mission. sitting jointly with the Tax and
Bank commissions, gave a hearing to-
day on recommendations by the Attorney-
General in his last report dealing with
the acquisition by the New Haven road
of securities of other transportation
companies contrary to Massachusetts
laws

William B. Lawrence of Medford,
whose family holds the largest indi-
vidual blook of Boston and Maine stock,
daclared that the New Haven, chartered
under Massachusette laws, Jetermined
that it wonld not be run under the laws
of this State, but went to Conneoticut
and had ita charter amended so that it
could issue securities under the laws of
that State. He thought tbo laws of Cén -
pecticut were a little too lax and those of
this State a little too rigid in mpoct
to the nu?ol;g of th: - bu

1ssion to Hix market price for
’lnecurltlao He declared that when m
New Haven can take the property of ;ll
its leased roads and issue
it we are gett into rather oompll-
cated affairs. cited two instances
where the New anon mort,
property, added it to the Now
property account and
money on it, which method hou.ortpd was
radically wrong.

New Haven securities, he maintained,
should be issued only whon this State

aven
ed

oan take control over Forfeiture
of charter, he said, should not be resort
to unless all other remedies failed. He

advocated a law in this State the same
as at present in force in Connecticut,
which would do away with issuing what
he labelled as false earnings mnmonu
He will later submit some suggestions

He objected to the \ow annnu oycum

of mix with
%u-olloy
joumd to give

hearing was
Coun-el Choate of the New Haven an
opportunity to be heard.

-

NOT TO RAISE FREIGHT RATES.

President MoCrea, on Behalf of Trunk
Lines, Makes a Denial.

James MoCrea, president of the Penn-
sylvania Railroad, has notified several
orgnmntlou representing shippers in
trunk line territory that tgo trunk lines
r-e not considering a general advance in
reight rates or in classifioation and that
no such action is contemplated.

The shippers lhu formad a dilom
opinion, basin tonnpsmpmot.nn

B mhhp.i gurohuxn‘ Power of Rail-
Earmnings” and written by C. C.
)(cC-nn vrho is chairman of the Trunk
Line Association. Ouuult .oooux'n fifteen
trade bodies uldro.oda etter of inquiry
and protest to MoCrea, President
Brovrn of the Nov York Central and Presi-
dent Murray of the Btlumonand Ohio,

In hu ply Mr. McCrea points out that
Mr. Was at ona ‘time auditor of
the lmmto Commerce Commission,
that in this and other offices he has studied
railroad problems I.Bd that in his pamphlet
be did not speak for the carriers but
solely for himself.

KANSAS CITY SOUTHERN.

Reduced Operating Expenses and ine
creased Revenue Last Year,

The report of the Kansas City Southern

Railway Company for the year ended
June 30 last vnanmouuom;mn
m

u.m.ooo. as against $3,737,000 a
Yn.r . O ting oxponm roppod
rom 760, to  $5,350,000

the ratio to gross wuool.
per cent., as compared 85.77 per
cent. in 1908. The net earnings after

vmch the M of the $10,000,000 bond
issue authorized for llly 1 last are to
be devoted: $5,100,000 to meet collateral

cohrioaom nnurhc Jd&.l llniotrx g:o“r_

ments.

Brokers Must Disciese Real Names of
Purcha sers of Stook.

WasHiNGgroN, Oct. 18.~The Supreme

Court to-day by deeclining %o grant re-

view in effect affirmed the ju t of
‘the Federal court at Philadel t.hnt a
stock broker must the name of

disclose the
the real purchaser for whom he had bought
stocks upon which assessments had been

levied and which had been placed in the
names of clerks or other ble
persons. The decision w of the
crash of the American lksll l
in 1802 and the refusal of W. Huey

Co of Philadelphia to inform tho receiver
wl the company for whose account three
years before they had purchased 1,600
shares of preferred stock of that corpora-
Uon. The stock had been carried in the
name of a clerk in the broker's office from
whom nothin, ' could be recovered on the
assessment of $2.50 a share levied by the
receiver, and when the latter u;mlled to
the court an order was issued
the firm to answer.

Germans Take More Friseo Bends.

Speyer & Co. have concluded negotia~
tions with Lazard Speyer-Ellissen of
Frankfort-on-Main and the Deutsche
Bank for the sale of $8,000,000 general
Lien fifteen to twenty yur l:n r cent. gold

'}: hl‘is ({!hv St. '\i'
tailroa (nmpa.n egotiations loldin.
) the sale of St. {ouu l‘:d San Francisco

b»nda to the German bankers were
begun last spring, and a number of bonds
of a character similar to these recently
disposed of were sold some time m
It is understood that Lazard ll

wi

Ellissen and the Deutsche
he bonds just purchased upon

introduce t
the Frankfort market.

Saratoga Gas Cases Before the Court of
Appeals.
ALBANY, Oct. 18.—The actions w de-
termine the right of the natural gas com-

banies which utilize springs at Saratoga
Lo secure their gas product were ar

tefora the Cou rt of A Is to-day. With
the decision of the Court of Ap in
these cases the commissioners appointed by | sn

Gov. Hughes to purchase spring properties
Which were being used in a manner likely
Lo reduce the permanency of the springs
will be in a position to go ahead and put
& price upon the spring properties which
are used for gas producing purposes only.

Bank Teller Sentenced.

I'rENTON, N J., Oct. 18.—Eugene R
ank, formerly teller of the Second
National Bank of Atlantio City, was sen-
tenced in the United States Distriot
L ourt to-day to five years in the peniten-
"ary at Atlanta for embezzlement. He
‘aded guilty last week to an indict-
ununmng thirty eounts, in which
1bezzlement ge aggregated

le
n

r'u

Froduction of Denatared Alcohol Ine
creasing.

™ ARHINGTON, Oct. 18.—~The production
‘enatured aleohol is increasing in the
4 States. Figures made public at
'ernal Revenue Bureau to-day from
turns of the last flscal year l{m'.d
rrease over the fiscal yeu- ending
0. 1908, of 1,284,057.12 wine gallons,

sduction last year being 4,558,418.88,

the ;1
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It was a atrong opening, and in the early
tndhu stocks made decided gains. But
before the morning was over profit takiog | p
and a general selling movement among
professional traders set in and in the early
afternoon prices were well below the high
range of the morning. Very little Mquida-
tion was induced by the decline, however,
and In the last hour the market gradually
hardened until at the close the average of
prices was not materially changed from
Saturday's closing. There was satisfac-
tion over the improvement in the money
situation, but this was coupled with a feel-
ing that the improvement had been antiei-
pated in the advance last week. News de-
velopments of the day were of little market
importance. A few annual meetings were
of routine character and all trade reports
were of the same monotonously favorable
tone,

In the rumor market conjectures over the
possibilities of the Hawley .roads, guesses
At the reasons for the strength of the Inter-
Met shares and vague talk about a combina-
tion of copper producers were the only
matters attracting attention. All of the
Hawley stocks were strong, and they were
fancied by many speculators on the theory
that they had not entirely reflected the im-
portance of last week's developments in re
#ard to the system. Mr. Hawley is a direc-
tor of the Interborough-Metropolitan and
the brisk movement in this stock was at-
tributed by some traders to his influence;
but a suggestion that may be quite as perti-
nent was made by one market eritic. “If
all that Judge Gaynor, Mr. Hearst and Mr,
Ivins say may be believed,” he said, “the
Inter-Met people are sure to control the city
government, no matter who is elected.”

In well informed circles stories of a big
copper combination are always soceptically
received for the reason that the Calumet
and Hecla people, Phelps, Dodge & Co.
and other less |mportant owners have

od | Steadily refused for vears not only to enter

into any merger of impeortant companies
but to combine with the purpose of regula-
ting prices. An effort of the Cole-Ryan
party to merge the Lake companies three
or four years ago failed because of Calumet
and Hecla opposition, and there is no reason
whatever to believe that the big indepen-
dent producers mentioned have modified
their long established policy. On the
other hand there are evidences that the
policy of the Cole-Ryan and Amalgamated
interests is aggressive, as Is that of the
Guggenheims, and it’' may oceasion no
surprise if some of the smaller independent
companies are taken over by these interests.
.

——

Some traders professed to see a bit of
foundation for some of yesterday’s stories
in the reported terms of the transaction
whereby Phelps, Dodgze & Co. turned over
to Greene-Cananea, which is centrolled by
the Cole-Ryan party, the Indiana Sonora
mine. In exchange for the mine the
sellers took 105,000 shares of Oreene-Can-
anea stock, thus becoming Interested for
the first time, an far as is known, in a Cole-
Ryan company. But the transaction was
not a large one and a reason quite apart
from the establishment of close relations
with the Cole-Ryan party was found in
the cirecumstance that the Indiana Sonora
mine is surrounded by Greene-Cananes
properties and can he worked more .dun-
tageously by the Greene-C
To them possession of the mine \vn mou
advantageous than to Phelps, Dodge & Co.

Two blocks of Wells Fargo changed
hands, the first at 435 and the other at 480,
The lust previous sale was on October 9 at
356%, s0 1hat vesterday's closing price was
at a net gain of $03. 75 & share.

A well known broker vouches for this
story of a recently elected member of the
axchange. The new member, & youth of
tender years, was told to lend “thirty
money,” in other words to find a borrower
for $30,000 that his firm had no immediate
need of. He accordingly rushed into the
money crowd and shortly emerged, an-
nouncing that he had lent $30,000 to the Na-
tional City Bank at § per cent. The idea
of the City Bank borrowing money, par-
tioularly in a small lot, was awe inspiring
and gave rise to many jocular rumors,
It was of oourse soon evident that the in-
experienced broker had not lent but had
borrowed the sum in question,

Edwin Hawley left last mnight for Rich-

mond to atitend the annual meeting of the
Chesapeake and Ohio to-day.

An estimate of $15,000,000 was made for
the Steel Corporation’s earnings for the
current month. This is at the rate of $180,-
000,000 & year and would result in about 20
per cent. applicable to dividends on the
common stock, Business this month is at
better prices than the orders filled during
most of the quarter ended September 30.
The report for that quarter will be given
out next Tuesday, at which time also the
directors will meet for dividend purposes.

According to reports prevalent among
cotton brokers the furious speculation of
the last few weeks has resulted in the
temporary retirement of a group of ex-
perienced operators. The leaders of this
group, according to the reports, plunged
heavily on the short side of the market
and fought the advance all the way from
12 to 13% cents before capitulating. Two
or three of the men are said to have lost
about $300,000 in the aggregate, and the
loss is all the harder for the reason that
the money went to the Western contingent,
which is new to the cotton market and
which latterly has supplied a very im-
portant portion of each day's transactions.
The losing speculators had been accus-
tomed to playing the game with the ex-
perienced traders in this city and do not
relish losing to outsiders at their own game.

The favorable bank statement was re-
flected in a somewhat easier tone in the
time money market, and an abundance of
money for loan at call brought the demand
rate down to & per cent. before the money
market had been open long. Those who
watch the money market closely also took
reassurance from the oiroumstance that
the Bank of England for the first time in
several weeks got the gold laid down in
the open market in London. Neither here
nor abroad was there a money development
creating the slightest apprehension.

Jacob H. Schiff returns to-day. The
Union Pacific board meets Thursday and
it is expected that a new president will
be elected at that time.

Live Stock Market.

elpts of beeves for two days were 5,673
Including 218 cars for terers and
83 for the market, making wi attie held
over Saturday 91 cars on sale, w oholce

Reavy steers offered were sold at &
t of the stock was of co'ln- o u?ll:x
ﬂ -mn a very slow trade the market decl
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N. Y, CENTRAL COMPLAINT

PUBLIC OPINION LEFT OUT IN
1ITH AVENUE CASE.

Court Declined to Strike Out the Allega-
tien That the Franchise in the Avenue
Is Perpetual—Road Seeks to Restrain
City Frem Removing Its Traoks.

The New York Central and Hudson

» tDAYo OCT

BERNARD INSLER PARMN ID.

Was Cenvicted on May 7 of Frauds in the
Internal Revenue Burean.

WasminoToN, Oct. 18.—President Taft

has granted a pardon to Bernard Insler,

in the Federal Court for the

Sou Distriot of New York on May 7

and sentenced to nine months in prison

don was recommended by the trial Judge,
the District Attorney and the Attorney-

River Railroad lost one point and gained | General.

one yestoerday in its fight to prevent the
city of New York from removing the
tracks on Eleveath avenue. Supreme
Court Justice Blanchard orderod stricken
out some sections of the road's complaint
in the suit brought to test the legality of
the city's claim that the franchise by
which the railroad company is oocupying
Eleventh avenue has expired.
n ouit was after Borough
notifled the com-
Pny :hm. if it did not remove the tracks
he city would do it and charge the cost
the company. As soon as the com-
phlnc had been served a restraining order
was obtained under an app ion for an
lnjunmion ‘sondouto lite. hearing | ¢
from time to time,
butthoro.trclnl order remains in force.
Corporation Counul leton asked
he Court to strike out certain sections
of the oomph.lm which, |n the Corpm
tion Counsal’'s ‘3‘0
festations of publl'mt and civic pride
and the financial and public urvloo value
of the utlllv.it?n:ﬂorded by the p mm "

The he

vu( of disproving at the trial such !aou
n many instances involve the “various

And  manufactured statés of publio opin-

'l'ha utlon Com\nl also asked the
Court to rike out the section of the rail-
road compan ldm which declares
thnulthou t.ho uoofthowt

in 18468, which permitted tho use of Elov-
enth avenue for railroad
mﬂo the fmnoh& itse

fran:
this section of the ocomplaint to stand.

SEABOARD RECEIVERSHIP.

Judge Pritchard Orders Road Turned
Over for Reorganization November 4.

AsapviLie, N. C., Oct. 18.—Judge
Pritohard to-day signed the final decree
directing the termination of the receiver-
ship of the Seaboard Air Line Railway
Company and the delivery of all the

port{ to the oorponuon in accord-
ance th the plan of reorganization
beretofore oubtunt.hu pproved by
Judge Gof! Loomn efective |

N
mm Ln of mrcuuutlnn which

lormlll bL”Judgo
Prlwhnd is M Ioh has

n pu b Iu term oalling for

ments in the way of

ds to former bonds and in-

e s Tun T
U a
that no one in in-

terest entered any objoouon to t.bo phn

of adjustment.
The decree and plan ware presentad
R. Watts, gcnon.l counsel for
He en written con-

sent to the deorse on behalf of the thnu
Air Line Railway Com-
Y, vhle h- recently been included
ormall system
The ud um wu placed in
the hands of Booo Davies War-
;leld o& Baltimore 3nd RJ hmm,r Wui,l‘l-
ams on January 2, |
the oompluum. of the Continental
E‘“ ?n , trustee for bondholders.
ter Dum of Raleigh was a
an additional receiver.

than ordinarily successful in conserving
the interests of stockholders.

Seven Jurors In American Iee Trial.

Trial of the criminal proceeding against
the American Ioe Company asa monopoly,
effective or attempted, m btnm

Mills Start Non-Union.

SreveexviLLe, Ohio, Oect. 18,—The
Labelle Iron Works sheet mills, whose

Representatives Bennet and Goldfogle
indorsed the application. Insler was a
native of Rumania and f con-
ducted a dry fruit business in New York
oity. He was induced by Joseph Agres
to sell his business and invest in a dis-
tillery at Hudson, N. Y,

It was while he was operating the dis-
tillery that the Government officers dis-
ocovered that he was violating the law b
using material on which he had not
the revenue tax. The trial disclosed,
acocording to officers here, a widespread
conspirac, mo?‘. distillers in the Hudson
River V, AlLy efraud the Gonunnnt.

The letter of the Au.omoy-aeunl
the President recommen the rm
said that Insler was merely the tool of de-
signing men who were engaged in a gen-
aral conspiracy to commit frauds on the
internal revenue department. An effort
was made to obtain a confession from
Insler while he was serving his sentence.

Government officers were met

with the statement by the prisoner that
he had been threatened in case he turned
State's evidence, that the conspirators
would be able to defeat his application
!or commutation or n. A number
of indictments have found hecause
of internal revenue frauds. The
cases are to be heard within a short time,
a'r:g\lmlor is wanted as a Government

The President has also

pardoned Max
dad Zeit, convictad in the Southern District

of New York for removing cigars manu-
factured by him on whic l'lm
rovenua tax had not been pal Zelt
was serving a sentence of six mounths.

but
Ju an e Attomey-General
recommended it.

The Zeit application was also indorsed
by 8. 8. Koenig, Secretary of State of
New York

BRONX SEWER CASE.

State Has Until Nov. 1 to File Reply to
Government Bl

Wasmuvoron, Oct. 18.—~On motion of
counsel for the Government the Supreme
Court to-day extended until November 1 the
time within which the State of New York
| can file its reply to the bill of the Unitéd

the State's reply was October 11, when the
Sewer Commissioners, by their counsel
made fo to

appeared

the rule. The Government alleges that

the matter to be carried by the sewer

which is to extend from Yonkers to m

Harlem River, would not only so pollute

the waters of New York to suoh

an extent that the health of the city

be endangered t:;t would also

the great works rovement in
tion there u h vast sums

expen:

Laws Against Dealing in Futnres In.
direetly Sastained.
Wasmivaron, Oot. 18.—~The laws of
Mississippi and Tennesses declaring deal-
ings in futures to be gambling tramms-
actions cnd unenforoeable in law in-

i

vi
ve

4]

£

speoculations.
Bom- :h
note an
ropert mvmbyn C wm
gon'l:.eot{m with a flyer in cotton bro
suit to foreclose, but the court held
nou and deed both void under the laws
Tennessee, in which State the mnuo
t.lon took place, and Mississip vlnn
was situated the property covend by the
deed of trust.

Hawley and C., C. & L.
Edwin Hawley left last night to attend

to-day in Richmond. He will retumn
to-night.
Mr. Hawley wun't u:xlom to talk

about the rumored purchase by the Chesa~
peake and Ohio ll:

nati .nd Louisvi
“Is there .om; to be any action taken
about the C,, C. & L.?" somebody asked

operatives have been on a strike for him

recognition ol tho union for some weeks,
were mmq‘vithouc trouble.
Over 100 men vont in wo }obbln; and
four sheet mills were IY“ op.uuon

is will be started

The other four sheet m
in a few days.
Mortgage Tax Receipts From This City.
ALsany, Oct. 18.—The State Treasurer

m“ N"qiork m Chamberlain James

$325,784, whioh repre-
sents o-o- he net .monm collected
tax law in Greater

under the mortgage
gl::v Yoﬂ for the quarter ended Septem-

MONEY AND EXCHANGE.

call on the floor of the Stock
oaned to-day at 3% and 4%
n 4 per eﬂlt The average
price pald for acoommodation was 4'¢ per
cent., against a -lmllar rate last week of
:( per cent. The time money market
was considera in tone .nd loans
were made at slight concessions from the
high level of last w . Rates were 4%
per cent. for sixty and ninety dcn 4% to
pr ‘nt for Tour months and 4% per
or five and six mont | industrial
Ioomi vluro 5 per cent. § .?’r :llw;:‘u Com-
mercial paper was quoted a! per cent.
ime single names and indorsed bills
vable; pther names, 5'4@86 per cent.
surlmc exchange was very strong to-day

lor

3Ml rate moved up 40 golnu upon an active
og.nd for market closed at
8285 4.9205 sixty dns 4 suc 8643
demand mu- .n cables. |

t 8. l7~it3 l1% leas

3-84 and 5.20 l.u l 18@5.20 phu 1-33: r-icln.

marks, 0534@056% plus 3-84 and 04 7-18@9%
Dom-(. m‘tno on New \ ork: Boston

Chicago— discount.
Churlnton——l!uylnc Bar lln¢ 1- IIc
remium. Cincinnatl— llomrul-
ew Orleans—Commercial, 50@75c¢. ln-
count; ban. - $1 premium. Minneapolis—
Par. St. Paul discount. St. Louu—uo

premium. Sln?c‘nd.co ~50¢. premium,

Money in London, 2)@2% per cent. Rate
of discount in the open market for short
nd three months bills, 3% @3% per cent.
he closing 5 rice ror consols was 82 g_-‘
or money and 82 11-18 for the Account i
Paris cables quote the price of 3 per cent.
rentes at 97 franes 75 oonﬂmr Private
rate of discount, ”‘ or gent xchﬁr on
London, 25 feanos l‘ cen imes. vate
puhor dl-colt::tdln 3% p?r oent.
xchange on London, n 44 pfen

e weekly uuomcnt ol"‘n }:upclul m
o Germony J:ovn the foll ovlnl changes:
on increased ,000 marks,

: louu docruud 44,248,000 mu s, discounts
tle | decreased 97,544,000 marks.

New York Clearing fatement:

14.015.811
510,

House

Exchanges, $215 mm balances,
easury debit balance, 8353,
Commeroial price of bar silver in New
York, H ilver in London, 23%d.
ver dollars were quoted at 43c.

Business Troubles.

A creditors’ petition in bankruptcy has
bun filed against Aaron Reinhardt, dealer
linery,272 and 374 Sixth avenue. Irvin

t, counsel for nu ‘a.t.moueu nt

stood n o w o uulommt woul bo mu o

to the ¢
crod orl etitjon in bankru

u; anslnot George 5’
ltcnoner at 840 Sixth avenue.
ness was nubmhod in 1804.

estimated at $10,000
Court of Appeals Calendar.

ALBaxy, Oot. 18.—Court of A calendar
w :-‘n.ornw Nos. 303, 420, w 413, 8%,

¢y has
uskirk,
The busi-
Assets are

He waited a minute and then answered:
“l‘h.reb. " doesen’t need to be any action, does
there?”

“Does that mean that you've already
trod the road?”

HN * he answered with emphasis.

Expected Default on Starch @s.

The National Starch Company will
probably be obliged to default in the
payment of coupons on the National
Starch Manufacturing Company's first
mortgage 8 per cent. bonds due on No-
vember 1 and the sinking fund instalments
due on the same dcy Appnuunent of

the pro| on February 28 last showed
.&3«.&' of liabilities over amount-
ing to $3,143,791. Holders of debenture
bonds o theoompunyuunt the ¢

per cent. bonds have no priority over the

e 1o of bl i v
rt i ue of whic e

pmp‘ &n t the 5 per cent. deben-

property.
Court Calendars This Day.

Couri—Appellate Division. —Nos.
97, 108, 88, 98, J.“.IN.OIO 07.“.0!’.
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